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THE YEAR 1893. 


Starting with the largest trade ever known, mills crowded 
with work, and all business stimulated by high hopes, the 
year 1893 has proved, in sudden shrinkage of trade, in 
commercial disasters and depression of industries, the worst 
for fifty years. Whether the final results of the panic of 
1837 were relatively more severe the scanty records of that 
time do not clearly show. The year closes with prices of 
many products the lowest ever known, with millions of 
workers seeking in vain for work, and with Charity labor- 
ing to keep back suffering and starvation in all our cities. 
All hope the new year may bring brighter days, but the 
dying year leaves only a dismal record. 

The review of different departments of trade, given to- 
day, exhibits a collapse of industry and business which is 
almost without precedent. The iron industry sustained a 
weekly production of 181,551 tons pig May 1, but by Oct. 
1 the output had fallen to 73,895 tons, and the recovery to 
about 100,000 Dee. 1 still leaves 40 per cent. of the 
force unemployed. Over half the woolen manufacture is 
idle, and excepting a brief recovery in November, 
has been, ever since new wool came in May, 
for all sales at the three chief markets in the eight 
months have been but 106,795,460 Ilbs., partly for 
speculation, the price having fallen 20 per cent. for fleece to 
the lowest point ever known, against 212,339,003 lbs. in the 
same months last year. Sales of cotton goods are fully 
a quarter below the usual quantity. The small ad- 
vance attempted in boots and shoes a year ago was not 
sustained, but with prices as low as ever the shipments 
of boots and shoes from Boston are 24 per cent. less than 
last year in December, and though in November the de- 
crease was but 10.8 per cent., it has been 22 per cent. for 
the last four months. 

Not only manufactured goods as a whole, but the 
most important farm products are so low that producers 
find little comfort. Official and other reports deluded 
traders with the notion that crops of last year were so short 
that famine prices could be realized on purchases. Enor- 
mous stocks were bought and held with the aid of banks, 
until heavy receipts in the Spring caused a collapse of 
wheat, pork and cotton pools. Disastrous failures helped 
to produce the alarm which soon made money impossible to 
get, but even at the worst hour of the panie prices were 
seareely lower than they are now. Wheat has repeat- 
edly sold here and at Chicago at the lowest price ever 
known, and is but half a cent above it now. Pork fell $7 





in an hour when the speculation burst, but sells lower yet 
to-day. Cotton was lifted a cent with accounts of searcity 
in September, but has lost most of the gain and sells below 8 
cents. Thus unreasonable speculations, by preventing the 
sale of surplus products, have proved a great injury to 
farmers, at a time when their enforced curtailment of 
purchases is disastrous to all other industries. 

Monetary anxietiesappeared to cause the panic, and became 
epidemie when doubts were raised in April about redemp- 
tion of Treasury notes in silver. Western banks had given 
reason for distrust by connection with real estate, produce 
and stock ventures. Deposits in national banks alone 
decreased in five months nearly three hundred millions. 
Purchases for consumption shrunk so much, so many 
hands were out of work or earning reduced wages, 
and business of all kinds was_ so_ reduced, 
that the accumulation of idle money became the greatest 
ever known, exceeding 200 millions at New York. The 
transactions through all clearing houses outside New York 
in January were 12.5 per cent. larger than last year, and 
6.7 per cent. larger in the first quarter, slightly larger 
in the second quarter, 25.7 per cent. smaller in 
the third quarter, and 22 percent. smaller in the last 
quarter. 

Clear evidence of the shrinkage in different branches 
of business is afforded by answers already received to 
several thousand circulars requesting figures of sales 
during the last half of 1893 and 1892. Full information 
of the results will be given hereafter, but returns of 
textile goods already show sales amounting to $43,893,875 
this year against $70,347,882 last year, a decrease of 37 
per cent. Iron returns thus far aggregate $40,853,180 
against $65,520,921 last year, a decrease of 38 per cent.; 
reports thus far of jewelry show decrease of 29 per cent., of 
furniture 26 per cent., of dry goods 20 per cent., of hats 
19.5 per cent., of hardware 19 per cent., of shoe manu- 
facturers 18 per cent. and by dealers 8 per cent., and of 
clothing 10 per cent. It is curious that the only 
trade showing any increase as yet is in groceries, the 
aggregate sales being 1 per cent. larger than in the last 
half of 1892. 

In thirty-seven years, covered by the records of this 
Agency, the number of failures has only once risen a little 
above 16,650 in a year. In1893 the number reported has 
been 16,650. The aggregate of liabilities in all failures re- 
ported has in six years risen above 200 millions. This year 
the strictly commercial liabilities alone have exeeeded 
$331,422,939, the liabilities of banking and _financia] 
institutions have been $210,956,864. and the liabilities 
of railroads placed in the hands of receivers about 
$1,212,217,033. As all reports hitherto have been to some 
extent erroneous, through inclusion of failures not strictly 
commercial, the classified returns given on the next page 
will be found more complete and instructive than any 
hitherto published. They show 3,226 manufacturing 
failures, with liabilities of $164,707,449 ; 10,683 failures in 
legitimate trade, with liabilities of $85,527,896, and 302 
other failures, including brokers and speculators, with 
liabilities of $36,662,735. The average of liabilities in 
manufacturing is $50,000, in legitimate trading $8,000, 
and in other failures $11,000. 
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The commercial failures of the year 1893 have far sur- 


ures proper, more or less of the failures in stock, grain, 


passed those of any previous year, both in number and in 
magnitude. It is therefore the more fortunate that, in the 
endeavor to make the annual returns more complete and 
more useful than they THe MERCANTLE 
AGENCY beean during this year the collection of classified 
returns, showing what part of the failures reported were of 


provisions or cotton speculation, insurance companies, mort- 


gage or loan companies, private banking houses, and 
times organized banks. Returns made in a similar way 
this year could not fail to swell enormously the number and 
aggregate liabilities of failures, beyond the figures which 
actual disasters in manufacturing or in legitimate trading 
would justify. Itis therefore with especial pleasure that 
Dun’s REVIEW is able to submit for the first time a elassified 
statement of the failures occurring during the year. 

Of necessity the report here given is not entirely com- 
plete, but it is published as a close approximation to the 
results which the final returns will show. The failures for 
the last few days of the year are not yet included, but will be 


ever have been, 


manufacturing firms or companies, What part were of trad- 
ing firms or companies, exclusive ot brokers or speculators, 
and separately reporting the failures of brokers, speculat- 
ors. and concerns engaved in transportation, of banks and 
finaneial institutions of ail kinds, and of the railroads for 
which receivers have been appointed. [or many years all 
rcturus of failures have included, with the commercial fail- 
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in a future publication. The statement is still imperfectly 
¢lassified as respects the returns from one or two of the 
Southern States, but the aggregates for 14,212 commercial 
failures, 642 banking failures, and 75 railroad receiverships, 
out of 16,650 failures reported by telegraph for the year 
thus far, are given in the accompanying tables. 

Under the head “ Manufactur ing” are included all mining 
zoneerns, builders, architects or contractors, carpenters, 
wlothiers, tailors, painters, plumbers, roofers, and employers 
of labor in other mechanic arts. Under the head of 
“Trading” are included all the concerns whose principal 
business is the buying and selling of actual products or 
goods, while the concerns engaged mainly i in buying options 
or rights to possess products or goods, whether for their 
own account or for customers, with insurance agents, all 
buyers and sellers of stocks, bonds and other securities, are 
included with persons or companies engaged in the trans- 
portation of persons, goods or news, under the heading 
“* Other” failures. The latter class does not embrace bank- 
ing coneerns, nor organized railroad companies, which are 

separately reported. It is believed that, with this classifi- 

cation, the returns will be far more instr uctive and valuable 
to the business community than any others heretofore 
published. 
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Banking E‘ailures. 

The banking failures of the year 1893 far exceeded in number and 
magnitude those of any other year of which accurate records exist, 
During the whole history of national banks, covering about thirty 
years, there have not been as many failures of such institutions as 
have occurred during this single year, and the failures of State and 
been proportionally much more numerous and 
important in amount of liabilities. 

The failures began very shortly after the question was raised late 
in April whether the new Treasury notes were to be redeemed in 
silver only. Apprehension regarding the financial future seized de- 
positors all over the country within a short time, bank failures be- 
came unusually numerous and heavy in May, and even more in June, 
and from the 4th of May tothe 12th of July the individual deposits 
held by National Banks alone were reduced $192,000,000. The 
withdrawals continued a month or two longer, and the bankruptcy of a 
great number of savings banks was only averted by unitedly resorting 
to enforcement of the rule requiring notice before removal of de- 
posits. .The decrease in the individual deposits of National Banks 
alone in the five months from May 4th to October 3d was nearly 
$300,000,000. The chief causes of distrust were, first, the enormous 
land and real estate speculation which swept over the country a few 
years ago, and led a multitude of banks to make loans on property 
wildly over-valued, and second, the gigantic speculations in grain, 
provisions, cotton and other products, and in stocks and bonds, which 
had prevailed for some years, and had entangled many banks in ven" 
tures from which they could not cut loose. 

The relative number and importance of banking failures at the 
the West also suggests another cause of disaster, namely, the intense 
and ignorant prejudice against lenders, so widely prevalent in that 
section, which came to control many legislatures and courts, and 
which, in a multitude of cases, rendered collection of debts practically 
impossible. The consequences fell with especial severity upon the 
States in which such injustice was most prevalent. 

It has been the weakness of nearly all statements of banking failures 
during the past year, that they have included operators or speculators, 
who are customarily mentioned as ‘‘ bankers and brokers,” though 
the business transacted by such houses isin no proper sense a bank- 
ing business. In the following statement an effort has been made to 
eliminate these failures as far as possible, only those being included 
as private bankers whose main business was the holding, investment, 
and lending of money, rather than speculative purchases and sales for 
themselves or their customers. The number of such private banks 
included is 202, with reported assets amounting to $23,914,944, and 
liabilities amounting to $23,546,783. The loan and trust, investment, 
or mortgage and loan companies which have failed during the year 
are also separately given, as their business is financial rather than 
commercial. 

Out of 161 national banks failing, with $67,673,874 liabilities, it is re- 
ported that 77, or nearly half in number, with over $36,000,000 liabil- 
ities, have already resumed. Of the 200 State banks, only 48 have 
resumed, with liabilities of about $7,300,000, or a sixth of the whole. 
Of the 202 private banks only 30 have resumed, with liabilities of 
about $3,300,000, or a seventh of the whole. It is but just to add that 
reports of resumption appear to be by no means as prompt or full as 
- reports of failures. 


private banks have 


Banking Failures in 1893 








Loan & 
Mtge. Co.’s. 


Liabilit’s|,2 | Liabilit’s 


1,230,000) 3) 7,413,000 
140,000 730,000 
2,007,000 eves 


3,377,000] 5| 8,163,000 

869,067| 328,372,000 
2,105,478) - toe: 
2,974,545 


360,000 
189,000) . 
316,000 
ddl 50, 150,000 aitiah 
410,000 595,000) - el ahs 
| 3 5% 30,000 
126,647 
95,000 
1,791,000 


Savings & 


National. | State. Private. 





Liabilit’s .S S| Liabilit’s|,> 


$781,000) . 


States. 
N. — 
., 
MA Bo cc 


N. E. 





SZ 
9 ‘olgo, 424,000) 2 
3} 840, 000 
4 2,232,000) . 


102,565,009 
22 40,678,140 
1; 220,000) . 
12) 2,580,478 


35/43,478,618| ; 


360,000) . 
189,000 
913,000 
2) 1,100,000} .. 
1,105,000} 2 
3| 163, 539 e 
8| 668,494) 2 
10) 1,931,424 
9| ; 3,261,000 1,295,000) 3) 
1} 45,000 45,000). - 
1 70,000 ee 
20| 6,834,057; 6) 5,740,000 9) 
12} 5,479,000) 5) 3,931,000 4) 
3,304,424129 4,167,437|26 


225,000 


225,000 
9,594,973 
22000) . 
275,000 
10,089,073 





ZA 
4 
1 
3 
8 
9 


4 

F 
7 1 
1,843,000) 8 
ane 
200,000) 2 peo: 


28,372.000 





2 043,000/11 











384,000) Por 
1,499,424) : 15,000 
100,000 
70,000 éeee 
439,051 
678,000) « 





655,000)... 
870,000) - 





115,000 





— ——_—— — | 
82 22,119,514/24) 4,582,647, 2 
Ark ..| 4} 800,000} 1) 750,000) 2 35,000 
Tex...| 30 6,246,863'16) 4.683.088) .. 
Mo ...| 27/22,656, 913) 4) 4,850, 000) 9 


S.W.| 61)29,703,76) '21110,283,088'11 


Ohio.. 31 4 pani: ‘ 
Ind ...| 30) 4,744. 000! : 
Mich .| 15} 2,239,165) : 7: 3D, 018, 1 40,000 L1) 
Ill ....| 3810,104,869| 4] 3,237,000)... | 32] 
Wis .. 35,16, 300,978) 35) 2 132,000 135 12,123, 345517 


9,907,794 i) 13,255,749 90 13, 21,426 E 











15,000) .. pone 
803.775) 1| 760,000 
2,810,000) 314,310,000 


= 


686,913)11) 
——— _ 


te 3,623,775 4/15,070,000 





242,400 25) 
850,000 13) 


665,176 4 
3,133,000 |? 


3,155,373! .. 
753,000 .. page 
l, 463 . DAT ee 
6,797,869 2 
1,651,635 .. 


70,000 











Cent’!/149 37,457,003 Is 


a 541 ,603 a sl D 
3D 10,209, 748) 6 
24 3,87 l, 28\()' 6 


70,000 


1,644,760 15| 2 2.708,360)12 
1,418,000) 8 "9233, 112/17 
2,123,000/12) 228,280) 5 

46 4.455, 100| 9} 1,235,000'30} 1,797,100) 6 
22 7,151,737 13) 6,475,397! 4 133,400 5 
6 606,000 3 1 16,000} 1 

} «) 
578,000)11 
20,000} 2 


000} 1 
16) 4,737,000|10 
7 a 
193,573 


2 1 
| 5,697,825|5 


200,000} 1 
188,000} . . 

214,279) 1 

45,000) .. 

699,000 6 

2: 987,569] 9] 3,1: 

| 4,725,000|19| 5,035,723] 2} 2,539,804 


7,716,571|18] 6,407,836 


Minn . 
lowa.. 
Neb .. 
Kan .. 
Mont . 


2 6,515,000 
4) 6,580,000 
1} 800,000 
700.000 


70,000 


165,000 


é 773,483 
1,286,634 
790,000 
673,000) 1 
O43 Goo) es 


2-750 aia 
250,000) . 


7,103,117 


14,730,000 








1 

1 
100,000} 1 
19,083,356/84 


253,000] 1 
coset 


39,554,298|63 


441,000} : 
215,179 
45,000) .. aaa 

5| 5,758,684 5 4 

7,378,249) 6| 3,238,332] 5 

27| 12,300,527 


81 


Cal ; ‘ea 
Pacific 






































26,138,639)29)12,271,232)33 





RECAPITULATION WITH REPORTED ASSETS. 








Liabilities. 
$12,546,000 


Assets. 


$9,852,895 
41,460,089 
29 111,842 
26,254, 154 
38, 766,378 
57,264,427 
31,634,752 


$234,345,537 


States. 








New England....... acecece 
Middle States 
Southeastern 
Southwestern .... 
CEE. cocssoces nda 
Western 

i 26, 138" 639 


$210,998,808 




















Railroad Receiverships, 1893. 


Railroad failures during the year 1893 have completely overshadowed 
in importance all others that have occurred for twenty years or more. 
Indeed, the aggregate indebtedness of all roads placed in the hands 
of receivers during three years following the panic of 1873 was smaller 
than the indebtedness of the seventy-five roads placed in charge of 
receivers this year, whose mileage operated was 25,375, or about one- 
seventh of the entire mileage in the United States, their stocks out- 
standing being $674,412,487, ulso about a seventh of the stock of al) 
railroads in the country. The indebtedness of these companies is 
given in the accompanying table as far as it could be ascertained, that 





the comparison with commercial liabilities may be more just, and the 
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amount exceeds by about $200,000,000 the aggregate of bonded debt of 
the railroads failing. The aggregate thus reported is $1,212,217,033, 
but it is just to say that even the receivers of several most important 
bankrupt companies do not profess to know exactly what the indebt- 
edness is, and it is notimprobable that the accompanying figures, 
derived from reports in Poor’s Manual and the Financial Chronicle, or 
from special reports to this agency, may be in som» instances 
erroneous. | 

Financial stringency is alleged in almost every case as the chief 
cause of railroad bankruptcy. The truth is that most of the companies 
for which receivers have been appointed had been, by reckless 
or improper conduct, brought into financial difficulty from which only 
a combination of exceptionally good management and rare good 
fortune could have ex ricated them. Their vast over expansion and 
excessive capitalization, the wild speculation so often encouraged in 
their stocks and bonds, and the discreditable manipulation of markets 
so constantly witnessed in the interest of persons connected with the 
management, really account for a much greater share of the year’s 
railroad disasters than the brief monetary panic in the summer. 


RAILROADS. Mileage. Indebtedness. Stock. 


Altoona, Clear & Nor 

Annapolis & Baltimore 
Atchison, Topeka & Santa Fe.... 
Baltimore & Lehigh 
Birmingham, Sheffield & Tenn .. 
Boston & Albany (Ga.) 

Carolina, Cumb. Gap & Chicago. 
Chicago, Peoria & St. Louis ..... 
Chicago & Southeastern 

Chicago & Northern Pacific 
Cincinnati, N. O. & Tex. Pac.... 
Chattanooga, Rome & Columbus. 
Denver City R.R 

Detroit. Bay City & Alpena 
Dover & Statesboro 

Cleveland. Canton & Southern... 
Dutchess County, N. Y 

Findlay, Fort Wayne & Western. 
Fort Worth & Denver City 
Georgia-Pacific 

Hutchinson & Southern 
Jacksonville, Louisv. & St. Louis. 
Kentucky & Indiana Bridge 
Lake Erie. Alliance & Southern. 
Laneaster & Hamden 

Little Rock & Memphis.......... 
Louisville & Southern 

Louisville, St. Louis & Texas... 
Macon & Northern 

Mary Lee Coal & B.R 
Middlesboro Belt 

Minnesota & Wisconsin 

New York & Massachusetts 

New York & New England 

New York, Lake Erie & Western. 
Norfolk, Albemarle & Atlantic... 
North & South Illinois..... Si teieaes 
North Gal., Houston & K. C 
Northern Pacific 

Omaha & St. Louis 

Padveah. Tennessee & Alabama. 
Pan Handle 

rittsburgh, Akron & Western... 
Philadelphia & Reading 
Philadelphia, Reading & N. E... 
Port Jervis, Monticello & N. Y .. 
Port Royal & Augusta 

Port Royal & W. Carolina 
Prescott & Arizona Central 
Raleigh Springs R.R. Co 

Rio Grande Southern 

Santa Fe Southern 

Savannah & Western 

St. Louis, Cape Gir. & Ft. Scott. 
St. Louis, Chicago & St. Paul.... 
Seattle, Lake Shore & Eastern... 
Sedalia, Warsaw & Southern .... 
Sioux City & Northern 

Sioux City, O'Neil G Western ... 
Sioux City Terminal........... on 
Stuttgart G Arkansas R.R 
'Trennessee Midland 

Texas & Sabine Vallev & N. W.. 
Toledo & Ohio Central (exten.) .. 
Toledo, Ann Arbor & No. Mich.. 
Toledo. St. Louis & Kansas City. 
Union Pacific 

Union Pacific, Denver & Gulf.... 
Utah Central 

Washington Southern 

Western New York & Penn 
Wheeling Bridge & Terminal.... 
ES i ES 
Wisconsin Central " 
Wisconsin, Minnesota & Pacific... 


MAREE. cdéccccces'esesesdssnes 


$57,615 


1,000,000 


295,086,500 


2,202,400 
3,363,209 
220,000 
925,000 
3,419,254 
1,625,000 
25,742,000 
16,286,686 
2,210,000 
4.381,000 
2,643,379 
53,992 
5,669,228 
350,000 
1,840,000 
8,343,000 


23,683,016 


1,025,000 
1,580,000 
2,300,000 
2,035,000 
280,000 
3,351,275 
5,885, 145 
5,294,000 
2,200,000 
275,000 
552,000 
520,000 
555,897 
20,622,918 
98,164,541 
547,379 
600,000 
300,000 


165,919,151 


3,324,081 
2,717,065 

225,000 
2,450,000 


183,186,062 


11,100,000 
485,766 
2,256,708 
3,056,813 
1,550,000 
138,768 
5,704,436 
390,000 
8,135,000 
1,547,909 
1,250,003 
5,675,000 
338,000 
2,044,767 
2,411,420 
500,000 
275,000 
2,711,000 
570,886 
2,310,381 
7,386,852 
9,848,162 


144,819,418 


22,436,000 
600,000 
1,033,377 


36,366,743 


3,574,479 
2,118,000 
26,634,255 
3,262,110 





212,217,033 


$42,750 


500,000 


102,000,000 


3,375,000 
3,275,000 
220,000 
500,000 
3,500,000 
2,000,000 
30,000,000 
3,000,000 
2,800,000 
2,770,000 
1,670,000 
100,000 
13,251,000 
300,000 
3,090,000 
9,375.C00 
8,555,000 
7,320,000 
1,500,000 
1,700,000 
3,000,000 
280,000 
3,250,000 
7,000,000 
3,071,100 
1,000,000 
500,000 
1,000,000 
520,000 
1,014,000 
23,514,000 
85,963,600 
500,000 


85,140,131 
4,533,500 
2,432,000 


ee 


4,230,000 
40,344,362 
6,600,000 
409,100 
750,000 
1,418,000 
1,200,000 


4,310,000 
390,000 
3,760,000 
1,150,000 
2,000,000 
4,150,000 
516,000 
1,440,000 
3,600,000 
500,000 
500,000 
3,146,000 
475,000 
2,100,000 
6,500,000 
17,055,000 
60,868,500 
33,837,000 
600,000 
1,000,000 
19,730,444 
1,500,000 
2,290,000 
15,000,000 
5,381,000 





$674,412,487 





THE SITUATION ELSEWHERE. 


Boston.—The week has not been active. Christmas 
trade was fair, but returns smaller than usual. The dry 
goods trade is quiet, and the year has been unsatisfactory, 
both woolen and cotton goods having depreciated, and the 
prospects are not good. Boot and shoe manufacturers have 
smaller orders on hand than usual, leather is quiet, and 
hides dull. Lumber and furniture have been slow and 
without feature. Sales of wool for the week are 1,500,000 
lbs., though with more inqury and better trade expected in 
January. Receipts of domestic wool for the year are 
132,845 bales, and of foreign 57,542 bales, smaller than in 
1892. Prices of unscoured are 6c. to 10c. lower than a year 
ago. Money rules easy at 34 to 5 per cent. for time. 


Philadelphia.—Money is very easy, with commercial 
paper at 44 to 6 and very little offered. Iron is extremely 
dull, and steel billets are bought here at $17 per ton. Little 
change is reported in dry goods, buyers taking nothing 
beyond immediate needs, nor does the situation warrant 
expectation of better things for weeks to come. Retail 
stores report good holiday business. The wool trade has 
been small, though expected to improve. Trade in liquors. 
increases a little with collections extremely slow. Business 
in tobacco has been very quiet and éollections slow, while 
chemicals are dull but trade in drugs is fair. (Grocers 
report a moderate business with collections slow. 

Baltimore.— Manufacturers are mostly closed for the 
holidays, and retail business is only nominal. The outlook 
is not considered promising. 

Pittsburgh.—The week brings the lowest prices ever 
seen in iron or steel. Mill iron is selling for less than $10 
per ton, and finished prices are no stronger, with fewer 
inquiries. Window glass is especially dull. The threatened 
strike in coal mines has blown over, and a uniform rate has 
been accepted. General trade is fairly good, but mid-winter 
dulness is perceptible. Money is easy at 6 to 7 per cent. 

Cincinnati.—Though sales have fallen off during the 
past five months the large Spring trade makes the agere- 
gate nearly up to that of last year, especially in clothing, 
men’s furnishings, woolens, and hats and caps. The 
wholesale shoe business has been smaller, but improvement 
is reported in harness manufacturing. Orders are im- 
proving in woodworking machinery, and shops run full 
time. Money is plenty, and collections generally improving. 

Cleveland.—Trade is quiet and the outlook not very 
encouraging. The aggregate product in all manufactures 
here is now about one-fourth the capacity of works. Money 
is easy and the demand light, and collections are good for 
the times. 


Toronto.—Trade is depressed and the holiday season 
helps to prostrate business. Every applicable criterion of 
business 1s less favorable than a year ago. 

Chicago.—The demand for money is weak, and com- 
mercial loans are 6 to 7 per cent. Deposits no longer ac- 
cumulate, but the demand for mercantile loans does not 
improve. Bankers do not expect a better demand for le- 
gitimate purposes until the tariff question is settled. Col. 
lections are slower than usual, but merchants are hopeful, 
calculating that the new year will bring general improve- 
ment, because dealers will be compelled to increase present 
low stocks. Grain continues dull and prices lower, and 
though live stock receipts fall off, the slight demand 
here and lower prices abroad keep values down. Bank 
statements Dec. 19 show increase since Oct. 3 of 9 per cent. 
in deposits, 8 per cent. in loans, and 7 per cent. in cash and 
credits. Banks have been lending more freely than was 
supposed. Receipts for the week exceed last year in hides 
11 per cent. flour 20, dressed beef 27, seeds 70,rye 100, 
corn 110, broom corn 210, cured meat 600 and wool 650 per 
cent. But in oats the decrease is 7 per cent., in barley 8, 
sheep 9, hogs 10, cheese 13, cattle 23, lard 33, wheat 55. 
Sales of securities are smaller by 22 per cent. 

Detroit.—Trade for the month is smaller than last year, 
buying restricted to actual needs, and collections on the 
whole fair. Grain prices are lower than ever, cash wheat 
604 ects. 

Milwaukee.—All business is expected to be quiet for 
the coming six weeks, but a fair spring trade is expected, as 
country stocks are light. ' The tariff question checks 
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manufacturing somewhat. Several local failures have caused 
liltle surprise or comment. Money is plenty and collections 
satisfactory. 

Indianapolis.—Pork packers are very busy, nearly 
150,000 hogs having been slaughtered to date, almost 
double last season’s record. Manufacturers and jobbers 
are hopeful. 

St. Paul.—The jobbing trade for the year shows a de- 


crease averaging 20 per cent. compared with 1892, mostly. 


during the past six months. Retail stocks are very low 
throughout this section, and manufacturers are hesitating 
on account of the tariff question. Money is fairly easy for 
legitimate wants. 

Omaha.—Trade is neither active nor altogether dull, 
and betterment is expected after annual settlements. Money 
is in fairly good demand. Receipts of stock are light with 
prices higher and the market firm. 

St. Louis.—Trade outside of holiday business is fairly 
maintained, and jobbers report very fair orders for the sea- 
son. Bact and shoe manufacturers show no decrease. Col- 
lections are satisfactory, which is most interesting as pre- 
dictions have been freely made of a great decline after Jan- 
uary 1. Money continues easy, and the banks are ready to 
accept any good paper. Local securities are in fair demand. 

Kansas City.—In most lines business is quiet, though 
some houses report unusual briskness. Banks are well 


supplied with funds for what desirable paper is offered, but. 


the demand is light, Cattle receipts are 23,000 head, hogs 
24,000, sheep 3,500, wheat 315 cars, corn 468 cars, and oats 
49 cars. 

New Orleans.—Money continues in fair demand and 
easy. Cotton is fairly active and steady, notwithstanding 
the reported heavy movement. Sugar is firm and fairly 
active with heavy receipts, molasses dull and quiet, and 
rice quiet but firm, with few sales of clean and a light 
movement of rough. General business is not up to the 
season’s expectations. 

Louisville.—The year closes with more hope in jobbing 
and manufacturing, and retail trade better than was anti- 
eipated. : 

Knoxville.—Holiday trade is smaller in volume than 
usual, jobbing trade light and collections only fair. 

Montgomery.—Christmas trade was fairly good, whole- 
sale business is quiet, and collections for the month have 
been very fair. 
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MONEY AND BANKS. 


Money Rates.—The following shows the course of the call 
loan and commercial discount markets in 1893: 
Range Range Range 
call loans. Indorsed Bills. single names. 
1 0 44 @ 6 7 
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August 
September 
October 
November 3} 
December 3 


The ranges of call loaning rates quoted above apply only to the con- 
tracts made at the Stock Exchange, but business was done outside 
during the summer pinch for currency at somewhat higher rates. 
The market for commercial paper during July, August and September 
was little better than a nominal one, as the New York banks took only 
such paper as was forced upon them in order to prevent the failure 
of important customers. Rates during this period were alto- 
vether a matter of special negotiation, and single name paper 
was for some time without any market whatever. The 
turn came very suddenly in October, since which time all 
good paper offered, both indorsed receivables and single names, 
has been eagerly sought after by both city and country banks. 
Country financial institutions were the larger buyers during the 
squeeze, From August 1 to September 10, the banks were struggling 
against a premium for currency, which reached 5 per cent. in the 
latter part of August, being relieved only by large issues of national 
bank circulation to New York institutions on the basis of Government 
ponds purchased from savings banks, beginning August 2. The 
savings banks at this time enforced the sixty-day rule on withdrawals. 
The retirement of the $38,280,000 Clearing House loan certificates was 
completed November 1. It is worthy of note that just at the end of 
the year large call loaus were offered flat, or without interest, at the 
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Exchanges.—The following shows the range of the market for 
bankers’ sight sterling and for bankers’ sixty-day sterling, during 


1893 : 
Sight Bills. Sixty Day Bills. 
Highest Lowest Highest Lowest 
4.88 .87 86 4.854 
4.854 
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One of the leading features of the year in the exchange market was 

the decline in July, due to sales of bills against transfers of a large 

amount of stock from our market to London, to be earried there on 

more sa isfactory terms to the owners than could be secured in 

New York. It was the reversal of this operation, together with the 

covering of a largeamount of regular sterling loans made during the 

summer, which caused much of the subsequent firmness of rates. 

The market closes with a heavy undertone, evidence accumulating 

that the usual January demand for bills for coupon remittances has 

been largely supplied. Rates for the week were as follows: 

; Sat. Mon. Tues. Wed. 

Sterling, sixty days.... 4.84} 845 4.83} 

Sterling, sight 4.86} 86; 4.385} 

Sterling, cables 87 . 4.86 

Berlin, sight 95. 933 .954 

Paris, sight 173 ‘ 3.18; 5.184 
New York exchange at Chicago was in demand at 80 cents per 

$1,000 premium. St. Louis firm at 75 cents premium, against 60 cents 

last week. Boston 8@10 cents premium against par last week. 

Philadelphia par. Cincinnati 25 @ 35 cents per $1,000 premium. 
Treasury.—tThe latest Treasury statement of gold and silver 

coin and bullion in excess of certificates outstanding, compares thus 

with those of earlier dates : 


Dec. 29, ’93. Dec. 22, ’93. 
Gold owned $81,679,811 2,787,334 $122, 168,118 
Silver “ 158,355,185 158,902,048 129,351,160 
The Treasury gold fund was $119,697,693 on January 10, declining 
until it reached $81,700,649 on October 20. Between July 20 and July 
31 there was an increase from $99,202,934 to $103,863, 290, which was at 
once lost. The end of the year finds the Treasury in urgent need of 
help, for it has the smallest available balance for many years. De- 
cember’s receipts for customs were the smallest for any month 
since the war, and as a result the Department is being forced to think 
seriously of Secretary Carlisle’s suggestion that Treasury bills be 
issued. If $50,000,000 in Treasury bills were issued, replenishing the 
cash reserve by that amount, the gold fund could be increased by 
husbanding the gold received at the custom houses and by ex- 
changing currency for gold with the banks without any direct legis- 
lation regarding the reserve. 
Bank Statements.—Last Saturday’s bank statement showed 
the expected gain in cash : 
Week’s Changes. Dec. 23, 1893. Dec. 24, 1892 
ine. $865,100  $416,287,000 $438, 180,900 
Deposits ine. 3,296,600 498,847,700 444,370,100 
Circulation dec. 199,900 13,256,500 5,632,000 
ine. 972,500 104,520,700 76,885, 
Legal tenders... ine. 1,620,600 98,129,000 40,383,800 


Total Reserve.. ine. $2,593,100 $202,649,700 $117,269,100 
Surplus Reserve ine. 1,768,950 77,937,775 6,176,575 

The city banks have gained from their interior business in currency 
this week about $5,100,000, and have had a loss of $300,000 by opera- 
tions at the Sub-Treasury. 

Foreign Finances.—tThe Bank of England rate of discount 
was unchanged at 3 per cent. The Bank’s proportion of reserve is 
45.68, against 44.90 last year. Open market London discount is 23 
for short and 2} for three months.. Continental discount is 23@2 in 
Paris, 453 @4¢ in Berlin, 3; in Amsterdam, and 2$ in Antwerp. 

Duties paid at the Custom House this week, $1,481,648, as fol- 
lows : Checks, $1,247,182 ; gold, $12,655 ; gold certificates, $970 ; Treasury 
notes, $50,000; legals, $49,300; silver, $120,564. 

Silver Movement.—Exports this week, $306,800; year, ex- 
ports, $32,935,870 ; imports, $2,283,201. 
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PRODUCE MARKETS. 


Prices.—Some activity appeared after the holidays, and the sales 
of commodities in these markets were numerous. Prices declined in 
nearly all the products, the weakness being especially prominent in 
grain. Many long traders became discouraged at the persistent weakness 
of wheat, and gave up the fighton Wednesday, selling largely and send- 
ing the price stilllower. Mistaken telegrams regarding the visible supply 
also depressed the market and added to the general uneasiness. Corn 
declined to the lowest prices of the year, but the enormous receipts, 
which were expected to come with the reduced freight rates, failed to 
appear. Provisions lost a slight fraction, although the estimated 
supply at Chicago for the end of the year shows only 25,000 barrels of 
pork, and 1,000 tierces of lard. Coffee was a little stronger in spite of 
large warehouse deiiveries, and option trading was very active on 
reports that the stock in.the United States was again over 150,000 
bags below the supply at the same time last year. Following the 
tables of prices and grain movement wiil be found a review of the 
year’s markets for the more important products. The following table 
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gives the closing quotations each 
of last year for comparison : 
S 


Wheat, No. 2 
sé 4é 


day, and the quotations for the close 


Fri. 
65.00 


Wed. Thurs. 
65.00 
70.19 
oy eee 
44.25 

7.81 
7.89 
79.12 
8.50 
13.75 


Tues. 
66.25 
71.00 
43.25 
44.25 

7.87 
7.84 
79.00 
8.45 
13.75 
5.30 


Mon. 


ee 
Corn, No. 2 mixed 
“6 ‘May 
Cotton,middling uplands 
éé sé May 
Petroleum — 
Lard, Western ......... 
Pork, MOSS ....cccccccce 
EAVO TIOES ccccccceccscs 
NO cdcicccccensnsscees 18.37 
The prices a year ago were: Wheat, 77.12; corn, 48.75; cotton. 
9.87: petroleum, 52.59; lard, 10.80; pork, 16.25; hogs, 6.50, and coffee 
8.40. 
: «werain WMovement.—Although the holidays caused some 
interruption of business the Western receipts of wheat this week 
exceeded those of the preceding week. The movement each day is 
given herewith, except that the shipments for Saturday and Monday 
are bunched with Tuesday’s figures: 


WHEAT. 


13.79 
2.00 


18.37 


CORN. 








Atlantic 
Exports. 
96,355 


Western 
Receipts. 
743,140 


Atlantic 
Exports. 
26,459 


_ 


Western 

Receipts. 
Friday .......... 489,/10 
Saturday ...ccce- 
Monday ........- 
Tuesday........- 
Wednesday...... 
Thursday ....... 


1,185,508 
504,335 
465,778 


239,635 
146,753 
158,947 


1,874,380 
936,677 
1,057,833 


235,685 
53,056 
141,480 


526,576 


438,549 


2,641,336 569, 794 4,612,040 
3,863,042 1,139,425 2,812,282 


Produce Markets ofthe Vear. 


WV heat.—The important event of the year in the wheat market 
was the collapse of the Chicago speculators. This clique of traders 
counted upon a small crop last year and amuch smaller this year, and 
so carried an enormous supply, with the expectation that the demand 
would eventually make it possible to unload at an immense profit. 
But in April it became apparent that the yield of 1892 had greaily 
exceeded official estimates, and thus doubts were raised whether 
the yield of 1893 would fall so far behind the crop of the pre- 
vious year as the Department reports indicated. At the same 
time the financial situation became uncertain regarding silver 
payments, so that it was difficult to secure -the necessary 
funds to carry the enormous” stock, and many of the 
smaller traders were compelled to sell. The larger gamblers 
did not give in until the money market tightened to such an extent 
in May, that Chicago bankers declined to advance any further sums 
on the security offered by the wheat ring. The corner then collapsed, 
and the price declined heavily as this large stock was emptied on the 
market, and the weakness continued until the end of July, when No. 
2 red elevator was sold at 64)¢. in this market—the lowest price on 
record. Although the quotation has not been so low since that time, 
the average for the month of November was 66.66, which is 4.15ce. 
below the average for the month of July, and the Decemberaverage is 
but slightly higher than last month’s. 

At the opening of the crop year the estimates all promised a very 
small yield as compared with previous years, and the prospect seemed 
bright for a large export demand. Consequently it was by many ex- 
pected that, even with the surplus carried over from the previous 
year, it would be impossible to supply the demand at home and 
from Europe. The guesses were all wrong, however, and the yield, 
while not up to last year’s phenomenal one, has proved far in 
excess of the needs of this country, while, on the other hand, the 
Russian crop has been so immense that it has to a large ex- 
tent crowded the American wheat out of the European mar- 
kets. The exports from Russia exceeded those from the United 
States in October for the first time in many years, and during 
November were about twice as large. As a result the exports of wheat 
show aloss of over 10 per cent. in quantity as compared with 1892, 
and about 25 per cent. in value. The British syiadicate, which con- 
trols the mills in the vicinity of Minneapolis, exports flour to Europe 
in such quantity as to make the comparison with last year’s figures 
show scarcely any decrease in the flour movement, although the lower 
price has caused a considerable loss in value. 

Corn.—The farmers succeeded in raising more corn also than the 
speculators expected, and as in the wheat market, the higher prices 
which were counted on failed to appear. The crop has been a good 
one, and although it was expected that the World’s Fair traffic would 
interfere with the movement, the receipts have been large, although 
at times the growers found it difficult to secure the necessary funds to 
handle the crop. No serious break in prices has occurred, but the 
movement has been uniformly toward lower quotations, and the mar- 
ket closes at the lowest price of the year, which is about 6} cents below 
the corresponding date in 1892. The receipts at Western points have 
been the largest since 180. 

Provisions.—With expectations of a small corn crop, the hog 
markets were boomed early in the year, and by June Ist mess pork had 
reached $21.75 per barrel at New York, and at Chicago the price was 
held even higher by the speculative corner led by Cudahy. As the 
receipts continued large, and the financial stringency made it difficult 
to secure funds to carry the speculation through, the holders were 
compelled to give in and realize at ruinous prices. The break con- 
tinued until August Ist, when mess p rk sold at $15 in New York. 
From this time until October, the market steadied, and on October 
28th sales were made at $20, but since that time the decline has been 
regular, and the present quotation, $13.75, is the lowest of the year. 
Lard followed pork in its fluctuations, touching 7 cents on August Ist 
and rising to 10.75 in October, only to decline again until now it is 


EN 
Last year....... 





about 85 cents. The decline in exports of pork products has been 
more extensive than in any of the other commodities, amounting to 
considerably over $25,000,000 in value. 

Petroleum. —Last January the quotation of National Transit cer- 
titicates at the Consolidated Exchange was only a little above 50. Specu- 
lation became active in March and April, and the price started upward 
and has continued gaining almost steadily ever since. A few slight 
breaks appeared, but the upward movement has been almost regular. 
The exports have been enormous, exceeding those of last year, which 
were the largest on record, by more than one hundred million 
gallons, but the low price resulted in scarcely any change in value. 

Coiton.—Busiuess has been confined to four days, three recording 
declines in futures, with partial recovery on the last. Net reduction 
ranging from 12 to 2‘) points, with sales of 731.000 bales. Spot cotton 
declined } to 7 13-16 cents for middling uplands. 

Receipts at the port so far this week, 229,618 bales, against 143,542 
last year ; so far this season 4.081.343 bales against 3,517,001 last year ; 
exports, 106,074 bales against 53,983 last year. So far this season 
2,653,090 bales; last year 2,277,859. Prior to this week the total 
receipts from plantations were 4,307,113 bales, against 3,740,175 last 
year. Northern spinners have taken so far this season 797,558 bales- 
against 911,112 last season. Southern consumption 281,000 bales 
against 257,000. 

The stocks of American cotton in sight at the end of last week were = 


In United States. Abroad and Afloat. Total. 
1,695,397 2,339,593 4,034,990 
1,618,799 2,303,026 3,921,825 

" 1,910.571 2,218,350 4,128,921 
- 1,441,434 1,489,391 2,930,825 
The above shows a decrease in the visible supply of American of 


93,931 bales, compared with 1891, but an increase of 113,615 bales 
compared with 1892, and of 1,104,165 compared with 1890. 
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THE UNDUSTRIES. 


No important change in the condition of industries is to be expected 
at this season of the year, or has occurred. Many establishments 
have closed for the holidays, and many others are waiting for develop- 
ments which are hoped rather than expected early in the coming year. 
The volume of business is clearly greater than it was some time ago, 
and yet the increase has been but moderate in comparison with the 
previous shrinkage. The year has been one of the most disastrous 
the country has ever seen, and it is believed with apparent reason 
that the proportion of hands out of work is larger than it has been at 
any previous time for twenty if not for fifty years, A review of the 
year’s changes cannot be agreeable, if it is faithful to the facts. 

Eron and Sieel.—-No change of consequence appears in the 
markets, although some large contracts for cast pipe are pending at 
the lowest prices ever known, which would serve at least to occupy 
many hands and to encourage the markets for Grey Forge. ‘The 
market for foundry pig is weaker, Southern works being anxious 
sellers again. Pittsburgh reports,very few orders, and prices merely 
nominal, while credits are restricted more than ever. Buyers of pig 
are waiting as long ax they can, and it is noted that the furnaces have 
made but limited contracts for coke, although the price has been 
reduced to $1.05, and it is stated that only 8,430 ovens were in opera- 
tion Dec. 16, while 9,083 were idle. In structural iron Pittsburgh has. 
captured one large Boston order, and activity is expected after 
January 1, in plates and sheets, but the business in bar iron is poor, 
and soft steel bars are quoted at 1.3 cents, wire nails at 1.1, and: 
barbed wire, 4 point galvanized, at 2.15 in ear lots. At Chicago there- 
is a little better inquiry for bar, and beams are selling at 1.65. At. 
Philadelphia the demand is relatively the smallest ever known, but it 
is stated that the 8,000 tons of pig held by the Crane Iron Co. will not. 
be forced to sale. 

When the year opened. all iron works in the country were well em- 
ployed, and the production continued without abatement until it. 
reached the maximum May Ist at 181,551 tons, weekly. But the con- 
sumption had begun to decline and stocks to accumulate a little earlier, 
and prices were then considered unpleasantly low, quotations being 
$14.50 for No. 1 Anthracite, $13 for Grey Forge at Philadelphia, $14 for 
Bessemer at Pi tsburgh and $29 for steel rails at works. The collapse: 
began in May, when some works closed and the production decreased 
7,500 tons. In June it decreased 18,300 tons weekly, and on account of 
the currency difficulties, many works closed which, had the condition 
of business otherwise been satisfactory, would have found means 
to continue in operation. In July the struggle between the Amalga- 
mated Association and the employers closed many establishments, and 
helped to cut down the output 46,700 tons per week, but in August 
there was a further decrease of 23,900 tons weekly, and in September 
a decrease of 9,600 tons weekly. Thus the output was reduced more 
than one-half in five months, the lowest point being reached October 
1, only 73,895 tons weekly. 

In that month and November settlement of wage difficulties enabled 
many mills in the Pittsburgh region to start with reduced wages, al- 
though works were discontinuing in other sections, and the output 
gradually inereased to 99,279 tons weekly December Ist, and is now 
believed to be somewhat larger. But at the best, about 44 per cent. 
of the manufacturing capacity in the whole country must yet be idle. 
Prices have steadily declined since May Ist, so that Bessemer iron 
now sells at $10.75 at Pittsburgh, and Grey Forge at $10, rails are 
quoted at $24 at the works with scarcely any sales, and other prices 
are at the end of the year the lowest ever known. The Pittsburgh 
region, with cheap fuel and reduced wayes, is seizing a very large 
share of the limited business offered. and works at the East and at the 
West feel the depression all the more because of this fierce competition. 

Minow Wetals.—The market for copper is steady at 10.3 cents 
for Lake, and tin is inactive at 20.6 cents. Lead is, speculatively, a 
shade higher at 3.25 cents. 

Boots and Shoes.—Though the manufacturers of heavy 
goods have a fair business, the trade in light, and especially in fine 
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goods, is far below the usual quantity, and little encouragement is 
seen. A great part of the orders are for the cheaper and poorer 
qualities, but even in number of cases shipped the decrease is large. 
Manufacturers in the different branches have from a quarter toa 
third of thcir usual orders, and while some are running half time, 
many others are not running at all. In brogans and coarser shoes 
the business is large, but in light women’s goods not half the usual 
volume, and in men’s boots scarcely anything is doing. Early 
in the year the trade was remarkably active, and the output 
for five months exceeded that of any previous year, as_ the 
increasing shipments from Boston down to about the first of June 
plainly indicated. But the shipments from Boston for the past week 
were 56,020 cases against 71,874 for the same week last year, and for 
four weeks of December the shipments have been 204,758 cases against 
270,253 last year, a decrease of 24 percent. Inthe month of November 
the decrease was only 10.8 per cent., but in October it was about 25 
per cent., and in September and August a little greater. Thus, 
although the shipments, according to the Shoe & Leather Reporter, were 
much larger during the first part of the year than in 1892, the aggre- 
gate for the year thus far is 3,382,568 cases against 3,616,557 last year, 
showing a decrease of about 7 per cent. During the whole year prices 
have been remarkably low, but the chief clange has been the failure of 
the manufacturers to obtain the slight advance which was attempted 
about a year ago. 

Leather.—Holiday dulness prevails, though considerable sales 
of hemlock sole are noticed. In wax and kip leather there is fair de- 
mand, but few large sales, and hides are dull and weak. It may be 
noticed that the cattle receipts at Chicago have declined 12.8 per cent. 
in comparison with those of last year to date. 

Weool.—Sales are again very small, at the three chief markets 

only 2,604,497 lbs. against5,076,100 for the same week last year, and for 
the past four weeks 12,694,697 lbs. against 20,952,800 last year. But 
even of these small sales a part are for speculation rather than for 
immediate use in the manufacture. The change since November 
has been quite remarkable, for that month was the first and only 
month since the new clip came in which showed larger sales than those 
of last year. In the six months ending with October the sales were 
only 70,199,092 lbs. against 169,928,603 last year, indicating that during 
all that period the production by manufacture was less than half 
the usual quantity. November’s large sales brought up the total 
to 94,100,763 Ibs. against 191,386,203 last year, still less than half. 
The sales in December make the total 106,795,460 los. for the year, 
since May Ist, against 212,339,003 for the same part of last year. The 
American Wool and Colton Reporter states that stocks on hand in all 
the markets are 95,087,071 lbs. against 74,968,980 at the end of last 
year, and estimates that other stocks are 38,500,000 lbs. against 
20,260,000 last year. The price has fallen during the year an average 
of 4 cents for Ohio and 4} cents for Michigan fleece. and 17 cents 
per lb. for cleaned Montana and Wyoming, making the average fall 
about 20 per cent. for fleece. At the West the markets are entirely 
paralyzed, and a great number of sheep are said to have been 
slaughtered. 

Dry Ge oods.—During the closing months of 1892 there has been 
unusual activity in both t:.e cotton and woolen goods division of the 
market, and with the advent of 1893 the demand was far from being 
exhausted. Throughout January and February, and well on into 
March, a large business was done all round, production of the fullest 
extent being kept well under contract. ‘Towards the close of March 
there was a decided pause, which deepened into inactivity in April. 
Since that time the market has dragged along with hardly a spurt to 
relieve the monotony, and with a constant downward tendency in 
prices. So sudden and complete a revolution in conditions has rarely 
been witnessed in this trade. 

In the comparative statement of prices given below it will be 
seen that, with hardly an exception, the highest point touched was in 
the first month of the year, and that the closing prices are 
almost always the lowest. The exceptions are in cotton goods, 
print cloths having recovered 5-16 cents from the low level of 
August, and indigo blue and shirting prints } cent from the lowest, 
mainly, under print cloth influences. In cottons, brown. bleached 
and colored, there was during the summer months considerable ac- 
cumulation of stocks, particularly in the latter, to which ginghams 
were the chief contribution, and with August a general movement to- 
wards curtailment of production was inaugurated, and is still in force 
to a very considerable extent. To move off accumulated stocks, two 
of the largest auction sales in the history of the cotton goods trade were 
held, the Amoskeag sale in September, and Bliss, Fabyan & Co.’s sale 
in November, The prices realized at these sales are not taken into 
account in the comparison below. The greatest break in prices of 
finished cotton fabrics has been in ginghams, staples declining lic. 
per yard, while fine dress styles, which opened in the fall of 1892 for 
the spring of 1893, have been cut this fall for spring of 1894 from 10j¢, 
to 8ic. per yard. 

The change in the woolen goods division of the market has been 
even more pronounced than in cotton goods. The large business done 
in the latter part of 1892 and the first two months of 1893 proved toa 
great extent illusive as with the development of the financial crisis, 
and the decrease of consumptive demand, buyers canceled contracts 
wholesale, and rejected deliveries right and left in both clothing 
woolens and dress goods. Mills found production presumably 
disposed of, thus thrown back on their hands, and with 
stocks thus unexpectedly augmented, and outlets of distribution 
closed, cessation of work was compulsory in the great majority 
of instances. For several months there was a greater quantity of 
machinery idle in the woolen industry than ever recorded before. 
Conditions have lately improved slightly. Prices of all woolen pro- 
ducts have been adversely affected. In the following statement 
an effort has been made to give a fair indication of the extent 
Comparing heavy weights just opening with heavy weights a year 
ago, the decline will range from 10 tol 5 per cent. in clothing woolens, 
dress goods being affected to about like extent. 

The year closes with generally light stocks of cotton goods in the 
primary market, with small supplies in the hands of jobbers and re- 
tailors, and with production apparently fairly well taken care of by 





even current limited demand. Prices all round are on an exceedingly 
low basis, often below cost of production. 
there is a disposition to regard the New Year with some degree of con- 
fidence. The demand cannot easily shrink and may readily expand, 
to the advantage of prices generally. In woolen goods the outlook is 
not even so mildly cheering as this. The great obstacle in the way of 
any improvement, which might otherwise be looked for, lies in the 
Tariff bill, with its threatened heavy reductions in duties and until this 
is disposed of, uncertanty, with all its attendant evils, must be the con- 
dition of the woolen trade. 

aoe following table gives comparative prices for the year of leading 
articles : 

Opening. 

Print Cloths 64x64........ 4c. 
Brown Sheetings: 

Standards Boott F.F... 6ie. 

3 yards Piedmont oc. 

4 yards Lawrence L.L.. 

Standard Drills ..... ose 
Bleached Shirtings: 

N. Y. Mills 4-4 

Londsdale 4-4 


Lowest. Closing. 
23c. Aug. 215-1 


6e. Sept. 6e. 
otc. June 5c. 
4c. Sept.  44e. 
6c. June 6c. 


10c. Dec. 
8e. 46 


5c. Nov. 


25ce. Dec. 
15ic. “4 


1liec. Oct. 
ll#e. “ 


5e. Sept. 
a « 
4c. April 
5ic. Oct. 5khe. 
l6jc. Sept. 16}c. 
32! 6s 


c. 324¢. 


lic. “ — 16h. 
dZie. * 


324¢. 
30¢e. 


Highest. 
4c. J 


Pp 

First Call 64x64 
Wide Sheetings: 

N. Y. Mills 10-4 bleached 

é ‘* «6-4 bleached 

Colored Cottons: 

Denims Amoskeag 9 oz. 

, p %  * Se 
Prints: 


wae © 


12¢. Jan. 
12e. * 


d3e. Jan, 
63c. * 
dic. 


5c. 
d¢C. 
4ic. 


Indigo Blues, American 

Shirtings Merrimack... 
Ginghams: 

Amoskeag Staples 
Dress Goods: 

Henriettas 


Te. Jan. 


18e. Jan, 
40c,. * 
ise. © 
40e,. © 


cotton warp. 
all wool 
Cashmeres cotton warp. 
i all wool 

Flannels: 

Standard Searlet Twills. 
Carpets: 

Extra-supers Lowell.... 
Overcoatings: 

Beavers & Kerseys..... 

Sg ne aaa 
Woolens: 

Cheviots 


32ie. Jan. 


62ic. Jan. 


30c. Sept. 


55e. 


$1.624 
1.75 


5d5e. Dec. 


$1.75 Jan. $1.62) Dec. 
2.00 * Law 


$1.25 Jan. $1.12} Dec. $1.124 


STOCKS AND RAILROADS. 


Stocks.—Influenced by the Atchinson and New England re- 
ceiverships and the unsettled condition of affairs among the banks, 
the market ends the year in a ragged condition, its chief support con- 
sisting of purchases of stocks to cover shorts in the grangers and 
industrials. The year has been one long to be remembered by stock 
operators, but at the close the situation is not without its reassuring 
features, in spite of the hesitation everywhere cansed by the 
tariff nncertainty. There are few roads now for which receivers 
are considered among the possibilities. The market closes at an 
average recovery of about 8 pointsin prices from the low-water mark 
of July, when the currency premium, and the Erie receivership, 
together with numerous bank failures throughout the country, in- 
duced enormous liquidation and invited active bear operations. 
Prices have, however, been declining steadily for a month past. 
Twenty active railroad stocks average $51.93 per share against $67.29 
at the end of 1892. The same stocks enjoyed an advance during 
January to $70.97 in response to investment purchases for both local 
and foreign account following the interest disbursements 
early in the year. Realizing and the Reading crash caused a 
recession to $62.80 about the middle of March, from which 
level there was a recovery to 66 early in April, aided by 
the oversold condition of a few prominent stocks. In the 
last week of July the averages dropped to 43.25, and at the end of 
September was 50.25. Then on a fair business the average rose on 
the strength of the Silver law’s repeal, November 1, to 57.35 on 
December 1. The present average, 51.93, compares with 48.05 which 
was the iowest point for the same stocks in 1885, after which they 
advanced to 74.15 in 1887. Th® present average is lower than at any 
time in 1892, 1891, 1890, 1889 or 1888; but the decline in the past 
month has not been larger than the average decline in the same 
month in the previous five years. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities, and for 
fourteen trust stocks, with total number of shares sold each day: 

Sat. Mon. Wed. 
14.75 3.79 


75.29 


Fri. 


Thurs. 
5 10.62 


12.25 
74.62 
57.00 
13.00 
40.00 
81.75 
81.62 — 
60.12 
22.50 


32.50 


ASI ccecccceos 
C. B. Q 74.75 
58.00 
13.25 
43.87 
82.25 
81.87 
61.87 
21.50 
36.37 33.00 
ae 
48.63 48.46 48.04 


49.14 50.78 50.76 
251,203 333,198 247,04 


New England 

L. & N ° 
Western Union.... 
Sugar 

Chicago Gas....... 
Whiskey .......... 
Electric ...ccccecce 


48.04 


50.98 
2 197,000 


TEE 


Average 60 ....... . 
. 16 cccccee Gnae 
Total Sales ........150,870 
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The movement of investment bonds was narrow throughout the FAILURES AND DEFAULTS. 
year, except during the August currency panic, when prices were| Wailures for the week are again more numerous than for the 
temporarily depressed. Such bonds close at small concessions from | preceding week, though a large proportion of them are small and un- 
the best of the year. Speculative issues and bonds of roads in the}important. The number in the United States was 398 and 31 in Can- 
eontro! of the courts followed stocks closely in their movement. ada, total 429 against 344 last week, 379 the preceding week, and 303 

Railroad Earnings show no improvement. The aggregate | for the corresponding week last year, of which 282 were in the United 
of gross earnings of all roads reporting for December to date is | States and 21 were in Canada. Failures were divided as follows, com- 
$18,640,650. a decrease of 12.3 per cent. compared with last year. | mercial failures being classified thus: B where the amount involved 
Gross earnings for the second and third weeks of December are a trifle | exceeds $500,900; C $100,000 to $500,000; D $5,000 to $100,000, and 
better than for the first week. Demoralization in freight and passen- | E under $5,000. 
ger rates between many important points has induced larger ship-| -——Commercial. ——, Total. 
ments, and increased gross earnings in spite of the reduced tariffs. Banking ) D al. last week 
Gross earnings of all roads reporting for the periods mentioned are | : : 2 26 
given below: S — 2 116 

1893. 1892. Per Cent. | Wes 7 80 
72 Roads, lst week, Dec....... . -$6,908,114 $7,953,337 — 13.2 — ‘ : 2 22 
70 Roads, 2d week, Dec......... 6,511,967 7,436,448 — 12.4 
45 Roads. 3d week, Dec 5,170,569 5,973,384 — 13.4 | Total U. S.. 2 i 344 

In the following table roads reporting for the above mentioned _ . 37 
periods are classified. The gross earnings in each class is given,| U.S. last week 3 64 : — 
together with the percentage of gain or loss, as compared with last The bank failure of. the week was a small State institution, the 
year: Bank of Greensburg, Kan. Liabilities are estimated at $68,000. The 

RoaDs. 1st week Dec. 2d week Dec. 3d week Dec. | Cass County Bank of Atlantic, Iowa, has also suspended. 
1893. Per Ct. 1893. Per Ct. 1893 Per Ct. The following table gives for two previous weeks the number of 
Trunk Lines.... $1,356,344 —14.4 1,154,864 — 16.4$1,253,743 — 15.0 | failures by sections in the first column, and the aggregate of liabilities 
Other Eastern.. 206,812 —12.5 210,885 — 9.3 121,018 .0| in the second column. The other three columns divide the liabilities 
N’west’n, wheat 684,896 —25.4 652,666 — 23.7 929,76 into classes; first, the manufacturing concerns, then the traders, and 
Western, corn.. 691.889 — 9.6 701,594 — 5.1 .0 | the last column includes all others, such as bankers, brokers, trans- 
Other Western. 653,924 —20.7 529,945 — 16.1 30,42 -6 | porting companies, &c.: 
Southern 1,969,870 — 8.3 1,997,565 — 7.3 1,615,228 6 Week ending Dee. 21. 
--- 1,066,810 —10.6 1,043,367 — 9.5 5,170,569 3. . 1. Mnfg. Trading. Others. 
—_—_—_——_—- -_——— — E 33,654,347 $1,352,400 341,947 $563,000 
Total $6,908,114 —13.2 $6,511,967 — 12.4 $5,170,569 — 153. st 2,275,988 1,918,276 3d7, 71: 

That the traffic is larger, especially at points directly involved in the 988,641 216,441 562,200 150,000 
rate war is shown by the movement of freight at three of the most - Paes SEE ec ieee eigenen me 
important railroad centres effected. The following table shows for Total... $6,918,977 $3,047,117 $2,261,860 $713,000 
the periods mentioned the Eastbound shipments from Chicago this | Canada ... 237,108 49,189 188,523 
year and lasi ; also the number of loaded cars received and forwarded Week ending Dee. 14. 
at Indianapolis, both years, and at St. Louis this year : 144 $2,358,745 $1,354,508 $903,237 $101,000 

Chicago Eastb’d. Indianapolis. St. Louis: | est. 89 2,269,277 1,811,342 438,935 15,000 

Week 1893 1892 1893 1892 1893 |South..... 98 1,319,069 36,500 1,139,847 138,718 
3 . 62,266 tons 77,183 tons 15,248 cars 19,568 cars 29,421 cars = mE = ae eee Cygne 
80,661 tons 78,443 tons 16,430 cars 18,051 cars Total.. 326 = $9,939,087 202,390 $2,482,019 254,718 

83,424 tons 47,426 tons 17,295 cars 18,495 cars 29,249 cars} Canada... | 3h ‘209,791 _ 13,637 134,154 2,000 

96,587 cars The most important commercial failure of the week is the Mahoning 

For St. Louis the figures are for the week ending Thursday. The Rolling Mill Company, of Philadelphia and Danville, Pa., for which 
number of ears received from the West this week was 6,347, from the | 2 receiver has been appointed, with liabilities of $324,000. Another 
East 6,725; forwarde.: to the West 7,143, to the East 6,372. The| Philadelphia failure is that of Samuel Heilner, trading as Percy 
number of empty cars moved at Indianapolis last week was 4,211, Heilner & Son, coal commission dealers. : ' 
against 4.360 last year. The movement of freight covers about the]. The sheriff aS Eh possesion of Albert Haager & Co’s. establishment 
same period as that for which gross earnings are reported. in New ¥ ork; The firm imports laces. Phe liabilities are about $150,000. 

For the year the gross earnings have been more satisfactory than | , T he San Francisco Bridge Company has assigned with liabilities of 
might be expected considering the heavy losses sustained during the 3238, 000. Other failures are the Banner Brewing Co., of Cincinnati ; 
closi g months. Reports have been made by many roads covering the I leishman & Co., notions, of I ittsburgh, against whom judgments for 
greater part of the year. The aggregate earnings for all these roads is | ?109,169 have been issued, and Edward Heffernan & Co., liquor deal- 
$914.521,700, a decrease of 2.3 per cent. compared with the previous | Ts, of Boston. John Chase & Sons, manutacturers of cassimeres, of 
year. In the list is included 225 roads. Seventy-one, or nearly one- | Webster, Mass., have secured an extension. Their debts are about 
third. report for eleven months complete and a part of the twelfth $360,000. ms 
month, sixty-six for eleven months, sixty for ten months, and oe 
twenty-seven for nme months. For the first six months of the year GENERAL NEWS. 
the gross earnings of roads reporting was 4.5 per cent. larger than for Bank Exchanges show that the volume of business reflected 
the corresponding period of 15892. Classified by sections, or different | by payments through the banks is well maintained, though still con- 
kinds of business, the earnings of each class for the year was as| siderably less than last year. The aggregate of exchanges at the nine 
follows: chief centres of distribution outside of New York City is $256,633,363, 

1893. 1892. Per Cent. |a loss of 22.6 per cent. compared with last year. New York, 
New England roads........ $31,458,995 $30,685,052 2.5| Boston, Chicago and Philadelphia still suffer the most. There isa 
Be COD. . cncccncsesese 238,004, 127 241,446,454 1.2 | noticeable improvement for the group of cities, the centre of Southern 

3 Coal roads... ...o...csccscee 2 315.588 41.92.699 .9} and Southwestern communication, and at New Orleans, which has 
14 32,262, 15: 32,150,032 3| continued all this month. The figures for the week compare as 
48 Middle Western roads 74,007,547 72,254, LU4 follows. Percentages for the two preceding weeks are also given: 
v5 Southeastern ee b 7 915 (3,001,034 Week. Week. Per Cent. 

23 Southwestern roads........ 111,842,423 115,599,276 Dee. 28, 93. Dee. 29.92. Dee. 28 Dee. 21 Dee. 14. 
21 Northwestern roads. ....... 159,090,970 164,181,290 $67.791,054 $100.816,526 —32.7 —30.2 —18.3 
29 Pacific roads 134,009, 189 144,996,977 ‘49,495,767 67,449,235 —20.8 —25.1 
5 Mexican roads... ..0...ccce 18,321,698 18,362,685 10.986.509 12.252.788 —10.3 —15 4 

—— | Chieage 17, 236,2 89,048,095 —24.5 —28.§ 

Total (225 roads) $914,521,700 $935,620,769 — 23 +m 0°716'150 yo oe. ne ase 

The Pacific, Southwestern, and Northwestern roads have been the | Cincinnati 10,920,350 12,617,200 —13.5 —12.0 
greatest sufferers. In the Middle-Western group, including roads | St. Louis............ 20,329,703 21,198,318 — 4.1 —10.2 
mainly within the territory West of Pennsylvania, North of the Ohio, | Kansas City......... 7,434,834 9,052,277 —17.9 —23.3 
and East of the Mississippi River, and not trunk lines, the increase is | New Orleans 11,722,746 13,026,786 .—10.0 —16.6 
due entirely to the increase in the earnings of the Illinois Central. 
Deducting the earnings of t' at road, which were swollen by its enter- $256,633,363 $331,489,729 —22.6 —25.1 
prise in providing for the World's Fair traffic, and the Middle-Western | New York........... 419,762,642 601,908,858 —30.2 —44.5 
group, would show a loss of 1.7 per cent. The World’s Fair traffic 
helped the roads this year; without that the per centage of loss would Total Dec. 21..... $312,814,633 $417,942,994 —25.1 
have been much larger than it is. Total Dec. 14. ... 313,977,690 387,497,974 —19.0  .... lens 

Railroad News—Atchison, Topeka & Santa Foreign Trade.—The following table gives the exports for 
Fe.—This road is in the hands of receivers. With leased, owned and | the week ending December 26, and the total for the month thus far, 
jointly owned lines it covers 9,344 miles. The capital stock is $102,-| in comparison with similar figures for 1892. The statement of imports 
000,000, and bonded and other indebtedness, $295,086,500. The whole | is for the week ending December 22, and the total for the last four 
system except the main line, is nominally under different corporations, | weeks is also appended, with the corresponding movement last year : 
the stock and bonds of which, except the St. Louis & San Francisco Exports. Imports. 
and Colorado Midland, are nearly all deposited in trust under the — on = —~ es, 
Atchison general mortgage. The last dividend, 5} per cent. was paid 1893. 1892. 1893. 1892. 
in 1888. The earnings for the quarter ending September 30, were} Week........e022. $6,524,160 $7,235,354 $8,459,565 $12,291,592 
gross, $9,280,860, decrease compared with last year 13.6 per cent.; net | Month............ 27,995,574 31,135,067 33,121,166 43,754,529 
earnings, $3,190,443, decrease, 13.2 per cent.; surplus, $554,443 de-| Some improvement in the value of merchandise exported was noticed 
crease 51.6 percent. For October gross earnings were $4,639,335, a | last week in comparison with the same week in 1892, but this week 
loss of 6.0 per cent.; November, $3,965,703, a loss of 6.9 per cent., and |.the decrease again appears, and the total loss for the month is about 
two weeks of December, $1,647,486, decrease 12.0 per cent. There|10 percent. The decline in imports has been very large, especially in 
will be due $3,900,000 in interest and other obligations January 1, and | the last two weéks, and the totul for the month amounts to over 
the pay roll is several weeks behind. $10,000,000 in value, or about 25 per cent. 
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FINANCIAL. 





T has been for many years the busi- 

. hess of our firm to sift the merits of 
different methods of placing money at interest. 
We retain for this purpose the services of 
leading attorneys,engineers, and accountants. 
Our first consideration is given to the security 
of the principal sum, and then to obtaining the 
highest rate of income compatible with perfect 
security. 

We have pursued our usual course in the 
case of the Buffalo & Susquehanna R. R. Co.’s 
bonds, which we are now offering. 

The railroad is sixty miles long. It is the 
only outlet by rail for a territory comprising 
over two hundred and twenty thousand acres 
of.virgin timber lands. Located on its line 
are lumber mills and tanneries, among them 
being the great mill of the Messrs. Goodyear, 
which is said to have the largest output of any 
lumber millin the world, and the great tannery 
of the Penn Tanning Co., saidto be the largest 
tannery in the world. 

The road is bonded at the low rate of only 
$15,000 per mile. In addition to the railroad 
property, the mortgage covers nearly ninety 
thousand acres of virgin forest. There is 
fully three dollars of security for every dollar 
of debt. 


The road was fully completed during the 
past summer, but an important part of it has 
been in operation for a number of years. The 
earnings have increased steadily from year to 
to year, and the Company states to us that the 
net earnings from only a portion of the present 
mileage have been for several years more than 
twice the amount of the interest charge on the 
entire $900,000 bonds now offered. 


The bonds are absolutely payable on the 
first day of October, 1913, but in order to pro- 
vide the greatest possible security to the bond- 
holders, it is provided in the mortgage that 
before any dividends shall be paid to the 
stockholders, about fifty bonds shall be drawn 
for payment in each year, at 100 and interest, 
from a fund provided for this purpose out of 
the earnings, unless the bonds ean be bought 
in the market for less than par: the highest 
numbers outstanding are first called for pay- 
ment, 

The Company agrees to pay the principal 
and interest of the bonds without deduction 
for any United States, State, or other tax or 
taxes which the Company may be required to 
pay, deduct, or retain therefrom under any 
present or future law. 


THE BUFFALO & SUSQUEHANNA R. R. FIRST 
MORTCACE 5 PER CENT. COLD BONDS 


Can be obtained in amounts of $500, $1,000, or 
any multiple thereof, through any bank, bank- 
er, or broker, or may be ordered direct from 
us. The price is 97 and accrued interest, 7. e., 
$970 and interest accrued from October Ist, for 
a $1,000 bond; or, $485 and interest accrued 
from October ist, for a $500 bond. It will be 
noticed that, atthe price at which these bonds 
are offered, the net income on the money in- 
vested Will be over 5} percent. if they run the 
full 20 years to maturity. 
they will pay 530 p. c. 
' 337 p. 
540 p 
345 p. 
3390 p. 
560 p. 
270 p. 
The bonds will be delivered at any express 
office in the United States free of express 
charges, upon receipt of a New York draft in 


payment for same. We reserve the right to 
advance the price without notice. 


HARVEY FISK & SONS, 


294 Nassau St., New York. 


If they run 15 years 
" 10 to 12 years 
éé 


5 c. 


These bonds can also be ordered from our 
representative in Philadelphia, 
Mr. JAMES H. CHAPMAN, 
Phiiadelphia Bank Building, Rooms 104 & 105, 
423 Chestnut Street. 


‘| James R. Pitcher, 


THE 
FIRST CREDIT INSURANCE CO. 


Organized Under the Insurance Laws 
of New York. 


Capital, $250,000. 


Deposited with the 
Superintendent of Insurance, 
$100,000. 


The Mercantile 


Credit Guarantee Company 


OF NEW YORK 


Insuves Merchants against Loss by 
reason of Failure of their 


Customers. 


HOME OFFICE: 


291 BROADWAY, NEW YORK. 


AGENCIES IN ALL THE PRINCIPAL CITIES, 


WM. M. DEEN, President. 
C. VINCENT SMITH, Sec’y. 





BOARD OF DIRECTORS: 


G. Gunby Jordan, 
Leopold Herzig, 
J. W. Hinkley, 
Wm. M. Deen. 

C. Vincent Smith. 


James E. Granniss, 
W. H. Male, 
Siegmund J. Bach, 
E. C. Converse, 





NEW YORK, DEC. 22, 1893. 
TO THE BONDHOLDERS OF THE 


St. Louis, Alton & Terre Haute 
Railroad Co. 


All the outstanding First and Second Mort- 
gage Bonds of this Company mature and will 
be paid on July Ist, 1894. Pursuant, however, 
to an arrangement made with Messrs. Drexel, 
Morgan & Co. and Messrs. Vermilve & Co., 
this Company has secured for the holders of 
such bonds the privilege of converting same 
into the First Collateral Trust Mortgage ** St. 
Louis Division” 4 per cent. Gold Bonds of 
1990 of the Cleveland, Cincinnati, Chicago & 
St. Louis Railway Co. (‘* Big Four” Co.}, to 
which the main line of the Terre Haute Rail- 
road and the terminals connected therewith 
were sold in 1890. 

On July Ist, 1894, the C.C.€. & St. L. 
bonds as above, will havean absolute first lien 
on the property mentioned. 

The basis of conversion is as follows: 

Any holder of Terre Haute bonds may sur- 
render the same at once to Messrs. Drexel, 
Morgan & Co. or Messrs. Vermilye & Co., and re- 
ceive payment therefor at par anc accrued in- 
terest in C. C.C. & St. L. 4 per cent. St. Louis 
Division bonds at 90 per cent. and aecrued in- 
terest, together with a bonus at the rate of 
one-third of one per cent. for each full month 
between the time when the bond is so sur- 
rendered and its maturity: 

The right to convert, as above, may be 
terminated without notice at any time after 
January Ist, 1894, by the firms above men- 
tioned. 


St. Loui-v, Alton & Terre Haute 
hh. R. sd 


George Foster Peabody, 
Chairman. 


New York, December 22, 1893. 

Referring to the above notice of the St. 
Louis, Alton & Terre Haute Railroad Co., we 
are now prepared to exchange any of that 
Company’s 7 percent. Mortgage Bonds matur- 
ing July Ist, 1894, for the Cleveland, Cincin- 
nati, Chicago & St. Louis Railway Co.’s First 
Collateral Trust Mortgage ‘‘ St. Louis Divis- 
ion” 4 per cent. Gold Bonds of 1990 on the 
basis set forth above. 


DREXEL, MORGAN & CO., 
23 WALL STREET. 


VERMILYE & CO., 
14 TO 18 NASSAU STREET. 











DIVIDENDS. 
THE EDISON ELECTRIC ILLUMINA- 
TING COMPANY OF NEW YORK. 

DIVIDEND No. 35. 
NEw York, Dec. 14, 1893. 

A QUARTERLY DIVIDEND OF ONE AND 
One-half (14) per cent. on the capital stock of 
this company has been declared, payable FEB. 1, 
1894, to stockholders of record at 12 M. on Saturday, 
the SIXTH DAY OF JANUARY, 1894, at which 
time the transfer books will be closed, to be re- 

opened February 2, at 10 A.M. 
JOS. WILLIAMS, Treasurer. 








MEETINGS. 


THE EDISON ELECTRIC ILLUMINA- 
TING COMPANY OF NEW YORK. 


New YoOrK, Dec. 14, 1893. 
HE ANNUAL MEETING OF THE STOCK- 
holders of this company will be held at the 
office of the company, Nos .529- 531 Pearl Street, 
New York City, on TUESDAY, JANUARY 16, 
1894, at 12 o’clock, noon, for the election of thirteen 
Directors to serve for the ensuing year and such 
other business as may come before the meeting. 
Transfer books be closed on Saturday, Jan. 6, 








1894, at 12 M.. and reopened on Friday. Feb. 2, 1 
at 10 A.M. JAMES W. PR OR, eage 
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DRY GOODS. 


DRY GOODS. 


DRY GOODS. 





1894. 
SPRING SEASON. 


GARNER & CO. 


2to16 WORTH ST,N. Y. 


CHICAGO, 1893. 


PARIS, 1878. NEW ORLEANS, 1889. 
In Competition with THE WORLD at the 
WORLD'S COLUMBIAN EXPOSITION, 


SEVEN MEDALS 


Were awarded as follows: 


. NO. 
. NO. 
. No. 
. NO. 


7238—General Display of Calicoes. 
7239—Percales, Various Grades. 
12919—Garner & Co., Turkey Red Prints. 
7240—Lawns. 

. No. 12918—Plain and Printed Satines. 

. No. 12920—Plain and Printed Ducks. 

. No. 7237—Printed Cotton Goods. 


Mousseline Finish Fancies, Cashmere and 
Fine Beetled Sateens, Argentine Grays, Solid 
Blacks, Del Marine Mournings, Steel River 
Mills—Fancy Prints, Shirtings, Indigo Blue, 
AC. 
Challie, Decorative Prints, &e. 


Harmony Mills Prints, Percale, Lawn, 


DWIGHT ANCHOR 


SHIRTINGS 


AND 


SHEETINGS, 


BLEACHED, HAL BLEACHED and BROWN. 


This fabric combines, in a remarkable 


the BEST RESULTS in actual use, being 
readily washed and remaining SOFT, 
PLIABLE, and of CLEAR WHITE 
COLOR. 

The Widths are as follows: 

4-4 S—-+ 

S—-+ 

9O-4+ 
LO-+4 


S 
—4 


MINOT, HOOPER & Co.., 


SELLING AGENTS, 
NEW YORK and BOSTON. 


BLISS, FABYAN & 00, 


New York, Boston, 


Philadelphia, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CO., 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CO., 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS HOSIERY MILLS, 
BOSTON DUCK CO., 
PALMER MILL, 
CORDIS MILLIS, 
LOWELL HOSIERY CO., 


AMERICAN PRINTING CO. 





ALEXANDER KING & 60., 


54 LEONARD ST. 


NEW YORK. 


SPOOL GoOTTON. 


SOLE AGENTS FOR 


BARSTOW BEST SIX CORD 


EXTRA QUALITY. 


“KING” COTTON 


YOR HIGH SPEED SEWING MACHINES. 


FIAIR OLOTET 


FOR TAILORS’ USE. 


COTTON YARNS, 


AMERICAN AND ENGLISAL 


Parker, Wilder & Co, 
PLANNELS. 


MARSEILLES AND CROCHET 
QUILTS. 


WOOL SUITINGS AND DRESS GOODS. 


LIGHT WEIGHT CHEVIOTS 
IN FANCY AND PLAIN COLORS. 


MONADNOCK, LANCASTER anp 


LOWELL WIDE SHEETINGS, 





Etc., Etc, 


Established 1793. Incorporated 1865, 


Fletcher Manufacturing Co. 


PROVIDENCE, R.L., 


MANUFACTURERS OF 


SMALL WARES, 
COTTON AND GLACE, 


Boot & Shoe Laces 


IN ALL GRADES. 
CORSET LACES, 


Superior Quality Girth Web. Wicks for 
Kerosene Oil Lamps and Stoves. 
Bone Casing, Braids, 
Bobbins, Ete. 


Cotton Yarns for Manufacturing 
Purposes. 
SALESROOMS: 

18 AND 20 THOMAS STREET, NEW YORK, 


W. B. FLETCHER, Acent. 


63 LINCOLN STREET, BOSTON, MASS, 





W. F. HALL, Acegnrt, 
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sawyer, Manning & CO. 


SELLING AGENTS FOR 


Burlington Woolen Co. 
Uniform Cloths, Broadcloths, Kerseys, 
Overcoatings, Cloakings, Cassi- 
meres, Ete. 

Calumet Mills—Hecla Mills. 


Suitings, Trouserings, Kerseys, 
Overcoatings, Cloakings, Cheviots. Ete. 


Empire Woolen Co. 
Plain and Fancy Worsteds, Cassimeres, 
Overcoatings, Ete. 


Clinton Worsted Co. 


Worsted Suitings,Coatings & Trouserings. 


Somersville Mfg. Co. 
Union Cassimeres and Overcoatings, Lon- 
don Cassimeres and Overcoatings, 
Windsor Overcoatings, S. M. 

Co.’s Worsteds. 
Colchester Mills. 

White, Colored and Mixed Yarns. 


Yarns 


From various Mills, Knitting and 
Veaving. 


86 & 88 FRANKLIN ST., NEW YORK. 


68 CHAUNCY ST., BOSTON. 





Hardt & Suekau, 


88 & 60 GREENE ST., 


NEW YORK, 


IMPORTERS 


COMMISSION MERCHANTS 


WOOLENS, 
Silks, 


Velvets, 
Plushes, 
Ribbons, 
Dress Goods, 
Blankets, and 


Gloves. 


mee 


ASTORIA SILK WORKS: 


Furniture Plushes, 
Silks and Satins. 





ORGANIZED UNDER THE INSURANCE LAWS OF 
THE STATE OF NEW YORK. 


$100,000 U. S. BONDS 
deposited with the Insurance 


Department. 





THE 


American Gredit-Indemnty Go. 


OF NEW YORK 


Writes BONDS OF INDEMNITY 
Protecting Jobbers and Manufacturers against 


LOSSES FROM BAD DEBTS. 


A RELIABLE COMPANY. 
A SIMPLE PLAN. 
A PLAIN CONTRACT. 
MERCHANTS NEED IT. 
BANKERS ENDORSE IT. 
THE TRADE FAVORS IT. 


AGENCIES IN ALL LARGE CITIES, 
REFERENCES EVERYWHERE, 


Address, for particulars, 


The Americal Credit-Indemuity Co. 


OF NEW YORK. 


EASTERN OFFICE: 
287 BROADWAY, NEW YORK CITY. 
CENTRAL OFFICE: 


EQUITABLE BUILDING, ST. LOUIS, Mo. 


THE 


Butler Hard Rubber Company, 


83 MERCER STREET, 
NEW YORK, 


MANUFACTURERS OF ALL KINDS OF 


HARD RUBBER GOODS, 
Combs, Syringes, Drugaists’ Sundries, 


ELECTRICAL SUPPLIES, 
Kiel’s Patent Battery Cells, Ete., 


Including the following Celebrated 
Brands of Combs: 


THE BUTLER HARD RUBBER CO.—Standard. 
ROYAL. 

HERCULES—Warranted Unbreakable. 
AMERICAN RUBBER COMPANY, 

COMET COMB COMPANY. 

Also ROYAL Syringes. 


HARD RUBBER SPECIALTIES OF ALL KINDS 
MADE TO ORDER. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building Papers 
a Specialty. 


135 & 137 SOUTH FIFTH AVENUE, 
75 & 77 KING ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 


ELBERMANN, DOMMERICH & CO., 
MANUFACTURERS’ AGENTS, 


Departments for ail kinds of Dry Goods. Separate 
Organizations for Special Accounts. Carry no Goods 
for Own Account. 


OFFICES: 57 GREENE STREET, NEW YORK. 


ACCOUNTS SOLICIT TED 
ADDRESS, POST OFFICE BOX 3197. 


THE WM. ROGERS MANUF’G. CO., 


MANUFACTURERS OF 


ROGERS SILVER PLATED WARE, 


WHICH IS “THE BEST IN THE WORLD.” 
OFFICE & FACTORY: 
P. O. Drawer 30. HARTFORD, Conn. 


OT] S ' SAFETY 


LEVATOR. 
ELECTRIC, STEAM & HYDRAULIC. 


88 PARK ROVV, NEW YORK. 
PATENTED 1871. 


W. @ DEAN & SON, 
HARDEN TER MUSTARD, 


361 & 363 WASHING GION ST., NEW YORK, 
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BROWN BROTHERS & CO. 


No. 59 WALL STREET, NEW YORK. 
Buy and Sell Bills of Ex-| 
Leters of changeon Great Britain, the Investment 
ey ey ato Soca, 
PHILADELPHIA, es pene 


all parts of the wo 
BOSTON, 
4th and Chestnut. A. Brown & Sons 
ALL CONNECTED BY PRIVATE WIRE. 





50 State St. 
Manhattan Trust Company, 
* Capital, $1,000,000. 


The company is authorized to act as executor. 
administrator, guardian, receiver and trustee; as 
fiscal and transfer age nt, and as registrar of stocks 
and bonds. 

Deposits received subject to cheque at sight, 
payable through the New York Cle aring-House. 

Liberal rates of interest paid on balances. 

John I. Waterbury, Pres. John Kean, Jr.,V.-Pres 
Amos T. French, Second Vice-Pres. 
EXECUTIVE COMMITTEE. 

Aug. Belmont, H. W.Cannon, H. I. Higginson, 
John R. Ford, John Kean, Jr., J.L. Waterbury. 
Jas. O. Sheldon, R. J. Cross, 





JNO. C. LATHAM, JR. 
CHAS. 


H. E. ALEXANDER. 
FRASER. 


LATHAM, ALEXANDER & CO., 
BAN IAERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


(Established in 1865.) 
BANEKERS AND BROKERS, 
16 BROAD ST., NEW YORK. 
Transact a General Banking Business, includin 
the purchase and sale of Stocks and Bonds for cas 

or on margin. 


KEAN & VAN CORTLANDT, 
BANKERS, 


SS WALL ST... NEW YORE. 
INVESTMENT SECURITIES. 


CLAPP & COMPANY, 


60 BROADWAY, NEW YORK. 
Branch Se College Place, ‘pet. Murray & Warren. 
Offices 71 Broadway (B’way Central Hotel). 

STOCK, COTTON, GRAIN, PROVISIONS. 

Orders executed on New York Stock ee. 
Correspondence invited, Deposits received, Check 
books furnished, Interest allowed. 














WM. J. BROADWELL, 


BANKER AND BROKER, 
80 BROADWAY, NEW YORK. 
Buys and Sells on Commission Stocks and Bonds, 
either for Cash or on Margin. Well rated Commer- 
cial Paper bought and sold. Dealer in choice In- 
vestment Securities. 





BANKS. 





PHINEAS C. LOUNSBURY, President. 
ALLEN S. APGAR, Vice-Pres’t & Cashier. 
E. V. GAMBIER, Assistant Cashier. 


Merchants’ Exchange 
National Bank 


OF THE CITY OF NEW YORK. 
Chartered as a State Bank, 1829. 


Re-organized as a National Bank, 1865. 


FIRST NATIONAL BANK, 


©F CHICAGO. 
CAPITAL, $3,000,000. SURPLUS, $3,000,000. 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 





THE 
NORTHERN TRUST COMPANY 
BAN IK, 


CHICAGO, - - 


Capital, $1,000,000. Surplus, $300,000. 


Pays Interest on Deposits. Buys and Sells For- 
eign and Domestic Exchange. Issues Travelers’ 
Letters of Credit. Accepts and Executes ‘Trusts of 
every description. 


ILL. 





THE 
WISCONSIN NATIONAL BANK 
OF MILWAUKEE, 
CAPITAL, - - - - $4,000,000. 


FRED’K —— CHARLES BEST, FRED’K KASTEN, 
Pre Vice-Pres’t. Cashier. 


THE WESTERN LOAN AND TRUST CO, Limited, 


94 ST. FRANCOIS-XAVIER STREET, 

MONTREAL, P. Q. 

Highest Class of Securities for Sale. 
formation. 





Send for in- 





7s TITLE GUARANTEE & TRUST CO., 
CHAMBER OF COMMERCE, PORTLAND, ORE. 
W.-M. Lapp, Pres. J. ‘THORBURN Ross, Mgr. 
Insures Titles to Real Estate, Financial Agents 
for investment in First Gold Mortgages, at 8 per 
cent. on improved City property. References: Park 
National Bank, N. Y., Ladd & Tilton, Portland. 





UNION TRUST CO.,, 


DETROIT, Micu. 
CAPITAL, $500,000. ALL PAID IN. 
D. M. Ferry, Pres. Ev_twoop T. HANCE, Sec’y. 


UNION NATIONAL BANK, 


© riety “> 
CAPITA 0,000. 


Surplus aN Undivided Profits, ar 000. 
M. A. HANNA, Pres’t. E.H. BOURNE, Cashier. 








AVERETT, DELLENBAUGH & WEED, 


CORPORATION and COMMERCIAL 
ATTORNEYS, 
OLEVELAND - - OHIO. 





PEOPLES’ BANK, 


MOBILE, ALA. 
Capital, $150,000. Surplus and profit, $125,000. 





HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


nied Crave Fire Arms, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 





813 & 8315 BROADWAY, NEW YORK. 





AMERICAN EXCHANGE BANK 
ST. LOUIS. 


CAPITAL, $500,000. SURPLUS, $325,000. 


PETER NICHOLSON, President. 
ALVAH MANSUR, Vice-President. 
WALKER HILL, Cashier. 
We send direct to every Banking point in Missouri. 


INVESTMENT 


Our 








JANUARY List of Choice 


Investment Bonds—Railway and 
Municipal—also our 
Comparative Tables, 
giving the range of prices of all 
Railroad Stocks and Bonds, for 
1882 and 1893 to date, with net 
yield at current quotations, will 


be furnished upon application. 


REDMOND, KERR & C0., 
BANKERS, 


41 & 48 WALL STREET, 





NEW YORK. 


Members New York Stock Exchange. 





PRICE, REID & O0., Norfolk, Va. 


HUBBARD, PRICE & CO., 


BANKERS 
COTTON MERCHANTS, 


COTTON EXCHANGE BUILDING, 


NEW YORK. 


MEMBERS OF 


The New York Stock Exchange. 
The New York Cotton Exchange. 
The New York Produce Exchange. 
The New York Coffee Exchange. 
The Chicago Board of T rade. 


Connected by our own system of private Telegraph 
wires With the most important cities 
of the South and West. 








ACCOUNTANTS 


CHARLES BYERS, 


AGGOUNTANT AND AUDITO Rp 
401 BROADWAY, NEW YORK. 
Refers to many Bankers and Commercial Houses. 








a 7 


